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�������������������������������������+PUGTVU�#RRTQZKOCVGN[�����EQRKGU�RGT�QTFGT�

64+/�5+<'� +PXKVCVKQPU� ����Z�����OO�
������Z���������
'PXGNQRGU� ����Z�����OO�
������Z���������

+PUGTVU� ����Z�����OO�
������Z�����

)18'40/'06�61�(740+5*���5COG�UK\G�ECOGTC�EQR[�HQT�KPXKVCVKQP��GPXGNQRG�CPF�KPUGTV��&GRCTVOGPV�UGCN
QP�ECOGTC�EQR[�HQT�KPXKVCVKQP�KU�HWTPKUJGF�HQT�RQUKVKQP�QPN[���5CORNG�QH�C�RTGXKQWU�RTKPVKPI�

1PG�EJTQOG�RNCVGF�UVGGN�EQODKPCVKQP�GPITCXKPI�CPF�GODQUUKPI�FKG�����Z����Z����OO�
������Z�������Z�������VQ
DG�WUGF�HQT�VJG�GPITCXGF�GODQUUGF�IQNF�UGCN��&KG�KU�VQ�DG�JGNF�KP�EQPVTCEVQT	U�RNCPV�VJTQWIJQWV�VJG�VGTO�QH�VJG
EQPVTCEV�

'PXGNQRGU��CPF�UVQEM�HQT�VJG�KPXKVCVKQPU�CPF�KPUGTVU�VQ�DG�WUGF�QP�VJKU�EQPVTCEV�YKNN�DG�HWTPKUJGF�VQ�VJG�EQPVTCEVQT
CV�VJG�DGIKPPKPI�QH�VJG�EQPVTCEV��#FFKVKQPCN�UVQEM�YKNN�DG�HWTPKUJGF�VQ�VJG�%QPVTCEVQT�CU�TGSWKTGF��5WDUGSWGPV�UVQEM
HWTPKUJGF�YKNN�DG�KP����Z�����UJGGVU�QT�UKOKNCT�UK\G�UJGGVU��+V�YKNN�DG�VJG�TGURQPUKDKNKV[�QH�VJG�%QPVTCEVQT�VQ�OCKPVCKP
CP�KPXGPVQT[�EQWPV�CPF�KOOGFKCVGN[�PQVKH[�VJG�7�5��)21��'XGTGVV�5SWKTGU��
���������������HQT�CFFKVKQPCN�UVQEM
YJGP�VJG�%QPVTCEVQT�KPXGPVQT[�QH�CP[�UVQEM�YQWNF�PQV�DG�UWHHKEKGPV�VQ�RTQFWEG�CP�QTFGT�QH�����QH�CP[�KVGO��UQ
VJCV�VJG�UEJGFWNG�TGSWKTGOGPVU�QH�VJG�EQPVTCEV�YKNN�PQV�DG�LGQRCTFK\GF��6JKU�UVQEM�OC[�PQV�DG�WUGF�HQT�CP[�QVJGT
RWTRQUG�VJCP�HWNHKNNKPI�QTFGTU�WPFGT�VJKU�EQPVTCEV��%QPVTCEVQT�KU�VQ�JQNF�UVQEM�CV�VJGKT�HCEKNKV[�CPF�WVKNK\G�CU�QTFGTU
CTG�RNCEGF��9JGP�UVQEM�KU�HWTPKUJGF�KP�HWNN�UK\G�UJGGVU�����Z�����QT�UKOKNCT��VJG�EQPVTCEVQT�KU�PQV�VQ�EWV�CNN�VJG
HWTPKUJGF�UJGGVU�VQ�RTGUU�UK\G�CV�VJG�UCOG�VKOG��6JG�%QPVTCEVQT�KU�VQ�QPN[�EWV�VJG�PGEGUUCT[�PWODGT�QH�HWNN�UK\G
UJGGVU�CU�TGSWKTGF�VQ�HWNHKNN�QTFGTU�CU�VJG[�CTG�RNCEGF��#P[�WPWUGF�UVQEM�HQT�TGVWTP�VQ�VJG�)QXGTPOGPV�YKNN�DG
GZRGEVGF�VQ�DG�HWNN�UK\G�UJGGVU�CU�QTKIKPCNN[�HWTPKUJGF��6JG�HQNNQYKPI�UVQEM�YKNN�DG�OCFG�CXCKNCDNG�HQT�EQPVTCEVQT
RKEMWR�KOOGFKCVGN[�CHVGT�CYCTF�

#RRTQZKOCVGN[�����UJGGVU�QH���/QJCYM�5WRGTHKPG��5QHV�9JKVG�'IIUJGNN�(KPKUJ�%QXGT��DCUKU�UK\G����Z���������
NDU�RGT�����UJGGVU�VTKOOGF�VQ������Z����������

������GPXGNQRGU�
QRGP�UKFG��UKFG�UGCOU�YKVJ�C�USWCTG�IWOOGF�HNCR����/QJCYM�5WRGTHKPG��5QHV�9JKVG�'IIUJGNN
(KPKUJ��DCUKU�UK\G����Z�������������NDU�RGT�����UJGGVU�

#RRTQZKOCVGN[�������UJGGVU�QH���/QJCYM�5WRGTHKPG��5QHV�9JKVG�'IIUJGNN�(KPKUJ�%QXGT��DCUKU�UK\G����Z��������
NDU�RGT�����UJGGVU�VTKOOGF�VQ������Z����������

1PG�TGRTQFWEVKQP�RTQQH��(QTO�����
4��������YKVJ�NCDGNKPI�CPF�OCTMKPI�URGEKHKECVKQPU�

6JG�%QPVTCEVQT�YKNN�DG�CNNQYGF�C����RGTEGPV�
�����OCMGTGCF[�URQKNCIG�TCVG�HQT�UVQEM�WUGF�HQT�GCEJ�KVGO�QP�GCEJ
QTFGT�RNCEGF��6JG�%QPVTCEVQT�YKNN�DG�NKCDNG�HQT�CP[�URQKNCIG�QT�NQUU�KP�GZEGUU�QH�����QH�VJG�SWCPVKVKGU�QTFGTGF
WPFGT�VJKU�EQPVTCEV�
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+FGPVKHKECVKQP� OCTMKPIU� UWEJ� CU� TGIKUVGT� OCTMU�� TKPI� HQNKQU�� TWDDGT� UVCORGF� LCEMGV� PWODGTU�� EQOOGTEKCN
KFGPVKHKECVKQP�OCTMU�QH�CP[�MKPF��GVE���GZEGRV�)21�KORTKPV��HQTO�PWODGT��CPF�TGXKUKQP�FCVG��ECTTKGF�QP�VJG�ECOGTC
EQR[��OWUV�PQV�RTKPV�QP�HKPKUJGF�RTQFWEV�

':*+$+65��6JG�HCEUKOKNGU�QH�UCORNGU�UJQYP�CU�GZJKDKV�RCIGU�#�VJTQWIJ�%�CTG�TGRTGUGPVCVKXG�QH�VJG�TGSWKTGOGPVU
YJKEJ�YKNN�DG�QTFGTGF�WPFGT�VJKU�EQPVTCEV��*QYGXGT��KV�ECPPQV�DG�IWCTCPVGGF�VJCV�HWVWTG�QTFGTU�YKNN�EQTTGURQPF
GZCEVN[�VQ�VJGUG�GZJKDKVU�

%1064#%614�61�(740+5*��#NN�OCVGTKCNU�CPF�QRGTCVKQPU��QVJGT�VJCP�VJQUG�NKUVGF�WPFGT��)QXGTPOGPV�VQ
(WTPKUJ���PGEGUUCT[�VQ�RTQFWEG�VJG�RTQFWEV
U��KP�CEEQTFCPEG�YKVJ�VJGUG�URGEKHKECVKQPU�

%QPVTCEVQT�YKNN�DG�TGSWKTGF�VQ�OCMG�C�UKPING�NGXGN�GPITCXKPI�FKG�HQT�VJG�GPXGNQRG��CPF�UKPING�NGXGN�GPITCXKPI�FKGU
HQT�GCEJ�KPXKVCVKQP�QTFGTGF�

(+./5��6JG�EQPVTCEVQT�OWUV�OCMG�CNN�HKNOU�TGSWKTGF�

24'#9#4&�6'56���9KVJKP���YQTMFC[U�CHVGT�PQVKHKECVKQP�VJCV�C�DKFFGT�KU�KP�NKPG�HQT�CYCTF��VJG�DKFFGT�YKNN�DG
HWTPKUJGF�YKVJ�QPG�EJTQOG�RNCVGF�UVGGN�EQODKPCVKQP�GPITCXKPI�CPF�GODQUUKPI�FKG�����Z����Z����OO�
������Z������
Z�������CPF�GPQWIJ�KPXKVCVKQP�UVQEM�VQ�RTQFWEG�C�OKPKOWO�QH����FKG�UVTKMGU�QH�VJG�GPITCXGF�GODQUUGF�IQNF�UGCN
VJCV�CRRGCTU�QP�VJG�KPXKVCVKQP�

'CEJ�UCORNG�UJCNN�DG�CRRTQZKOCVGN[�����Z�����OO�
������Z���������CPF�CNN�UCORNGU�OWUV�DG�QH�VJG�MKPF�CPF�SWCNKV[
TGSWKTGF�D[�VJG�URGEKHKECVKQPU���5WDOKV�UCORNGU�VQ���7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG�����*�5VTGGV�09��%GPVTCN
4GEGKXKPI��4QQO�%����#��9CUJKPIVQP��&%���/�(��%/2&��4QQO�%������#VVP��)CT[�(QTF�
�����������6JG
RCEMCIG�CPF�CEEQORCP[KPI�FQEWOGPVCVKQP�UJCNN�DG�OCTMGF�24'#9#4&�6'56�5#/2.'5��CPF�UJCNN�KPENWFG�VJG
RTQITCO�PWODGT�

5CORNGU�YKNN�DG�KPURGEVGF�HQT�SWCNKV[�CPF�EQORNKCPEG�YKVJ�URGEKHKECVKQPU���6JG�UCORNGU�OWUV�DG�UWDOKVVGF�YKVJKP
��YQTMFC[U�CHVGT�PQVKHKECVKQP�VQ�VGUV�VQ�CNNQY�UWHHKEKGPV�VKOG�HQT�)QXGTPOGPV�KPURGEVKQP�QH�VJG�UCORNGU�

6JG�)QXGTPOGPV�YKNN�CRRTQXG��EQPFKVKQPCNN[�CRRTQXG��QT�FKUCRRTQXG�VJG�UCORNGU�YKVJKP���YQTMFC[U�QH�VJG�TGEGKRV
VJGTGQH���#�EQPFKVKQPCN�CRRTQXCN�UJCNN�UVCVG�CP[�HWTVJGT�CEVKQP�TGSWKTGF�D[�VJG�EQPVTCEVQT���#�PQVKEG�QH�FKUCRRTQXCN
UJCNN�UVCVG�VJG�TGCUQPU�VJGTGHQT�

+H�VJG�UCORNGU�CTG�FKUCRRTQXGF�D[�VJG�)QXGTPOGPV��VJG�)QXGTPOGPV��CV�KVU�QRVKQP��OC[�TGSWKTG�VJG�EQPVTCEVQT�VQ
UWDOKV�CFFKVKQPCN�UCORNGU�HQT�KPURGEVKQP��KP�VJG�VKOG�CPF�WPFGT�VJG�VGTOU�CPF�EQPFKVKQPU�URGEKHKGF�KP�VJG�PQVKEG�QH
TGLGEVKQP���5WEJ�CFFKVKQPCN�UCORNGU�UJCNN�DG�HWTPKUJGF��CPF�PGEGUUCT[�EJCPIGU�OCFG��CV�PQ�CFFKVKQPCN�EQUV�VQ�VJG
)QXGTPOGPV��6JG�)QXGTPOGPV�YKNN�TGSWKTG�VJG�VKOG�URGEKHKGF�CDQXG�VQ�KPURGEV�CP[�CFFKVKQPCN�UCORNGU�TGSWKTGF�

+P�VJG�GXGPV�EQORNKCPEG�YKVJ�VJG�URGEKHKECVKQPU�ECPPQV�DG�FGOQPUVTCVGF�D[�VJG�RTQURGEVKXG�EQPVTCEVQT�JG�UJG�UJCNN
DG�FGENCTGF�PQPTGURQPUKDNG�

#NN�EQUVU�KPEWTTGF�KP�VJG�2TGCYCTF�VGUV�UJCNN�DG�DQTPG�D[�VJG�EQPVTCEVQT�

561%-�2#2'4��(WTPKUJGF�D[�VJG�)QXGTPOGPV�

+PXKVCVKQPU���/QJCYM�5WRGTHKPG��5QHV�9JKVG�'IIUJGNN�(KPKUJ�%QXGT��DCUKU�UK\G����Z����������NDU�RGT�����UJGGVU�

'PXGNQRGU�K
2TG�EQPUVTWEVGF��/QJCYM�5WRGTHKPG��5QHV�9JKVG�'IIUJGNN�(KPKUJ��DCUKU�UK\G����Z�������������NDU�RGT
����UJGGVU�

+PUGTVU���/QJCYM�5WRGTHKPG��5QHV�9JKVG�'IIUJGNN�(KPKUJ�%QXGT��DCUKU�UK\G����Z���������NDU�RGT�����UJGGVU�

24+06+0)�'0)4#8+0)�� � +PXKVCVKQPU� �� 'PITCXGU� YKVJ� NKPG� OCVVGT� KP� DNCEM� GPITCXKPI� KPM�� CPF� C� UGCN
GPITCXGF�GODQUUGF�KP�IQNF�GPITCXKPI�KPM��6JG�GPITCXKPI�GODQUUKPI�QH�VJG�UGCN�KU�VQ�DG�FQPG�KP�VYQ�TWPU�VJTQWIJ
VJG�RTGUU��VJG�HKTUV�TWP�YKNN�DG�VQ�GPITCXG�GODQUU�YKVJ�IQNF�KPM��CPF�VJG�UGEQPF�TWP�
YJKEJ�OWUV�DG�FQPG�QP�VJG
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UCOG�RTGUU���YKNN�DG�HQT�DWTPKUJKPI���/CVEJ�5VCPFCTF�/CVEJKPI�5[UVGO�
5/5��2)�����2[TKVG�:$�4KEJ�2CNG�)QNF
KPM�

'PXGNQRGU��'PITCXGU�YKVJ�VJTGG�V[RGNKPGU�KP�DNCEM�GPITCXKPI�KPM�QP�VJG�QWVUKFG�QH�VJG�DCEM�HNCR�

+PUGTVU���2TKPV�QPG�UKFG�QPN[�YKVJ�NKPG�OCVVGT�KP�DNCEM�KPM�

/#4)+05�� �/CTIKPU�OWUV�DG�GZCEV��%QPVTCEVQT�OWUV� HQNNQY�OCTIKPU� KPFKECVGF�QP�ECOGTC�EQR[� VJCV�YKNN�DG
UWRRNKGF�YKVJ�GCEJ�RTKPV�QTFGT�

24'55� 5*''6� +052'%6+10�� 2TKPVGF�GPITCXGF�GODQUUGF� UJGGVU� YKNN� DG� KPURGEVGF� CPF� CRRTQXGF� CV� VJG
EQPVTCEVQT	U�RNCPV�HQT�VJG�RWTRQUG�QH�GUVCDNKUJKPI�URGEKHKGF�UVCPFCTFU�HQT�WUG�FWTKPI�VJG�CEVWCN�RTGUU�TWP���7RQP
CRRTQXCN�QH�VJG�UJGGVU��EQPVTCEVQT�KU�EJCTIGF�YKVJ�OCKPVCKPKPI�VJQUG�UVCPFCTFU�VJTQWIJQWV�VJG�RTGUU�TWP�
YKVJKP
3#6#2�VQNGTCPEGU�YJGP�CRRNKECDNG��CPF�YKVJ�FKUECTFKPI�CNN�OCMGTGCF[�UJGGVU�VJCV�RTGEGFGF�CRRTQXCN���9JGP�C
RTGUU�UJGGV�KPURGEVKQP�KU�TGSWKTGF��KV�YKNN�DG�URGEKHKGF�QP�VJG�KPFKXKFWCN�RTKPV�QTFGT���5GG�)21�2WDNKECVKQP������

)WKFGNKPGU� HQT�%QPVTCEVQTU�*QNFKPI�2TGUU� 5JGGV� +PURGEVKQPU�� KUUWGF�5GRVGODGT� ������ �0QVG�� �#�RTGUU� UJGGV
KPURGEVKQP�KU�HQT�VJG�RWTRQUG�QH�UGVVKPI�URGEKHKE�UVCPFCTFU�VJCV�CTG�VQ�DG�OCKPVCKPGF�VJTQWIJQWV�VJG�GPVKTG�TWP���+V
FQGU�PQV�EQPUVKVWVG�C�RTKQT�CRRTQXCN�QH�VJG�GPVKTG�TWP�

$+0&+0)���+PXKVCVKQP�%CTFU�CPF�+PUGTVU�VTKO�HQWT�UKFGU�

2#%-+0)���5JTKPM�HKNO�YTCR�GCEJ�KVGO�KPFKXKFWCNN[�KP�SWCPVKVKGU�KPFKECVGF�QP�RTKPV�QTFGT���2CEM�KP�UJKRRKPI
EQPVCKPGT�

.#$'.+0)�#0&�/#4-+0)���4GRTQFWEG�UJKRRKPI�EQPVCKPGT� NCDGN�HTQO�HWTPKUJGF�TGRTQ�� HKNN� KP�CRRTQRTKCVG
DNCPMU��CPF�CVVCEJ�VQ�UJKRRKPI�EQPVCKPGTU�

&+564+$76+10��&GNKXGT� H�Q�D��FGUVKPCVKQP� VQ��7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG�����*�5VTGGV�09��%GPVTCN
4GEGKXKPI��4QQO�%����#��9CUJKPIVQP��&%���/�(��%/2&��4QQO�%������#VVP��)CT[�(QTF�
����������

7RQP�EQORNGVKQP�QH�VJG�EQPVTCEV��CNN�HWTPKUJGF�OCVGTKCNU�
FKG��WPWUGF�UVQEM��CPF�TGOCKPKPI�GPXGNQRGU��CPF�HKNOU
OCFG�D[�VJG�EQPVTCEVQT��OWUV�DG�TGVWTPGF�VQ�VJG�7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG�CV�VJG�CFFTGUU�KPFKECVGF�CDQXG�

#NN�GZRGPUGU�KPEKFGPVCN�TGVWTPKPI�OCVGTKCNU�CPF�HKNOU�OCFG�D[�VJG�EQPVTCEVQT��OWUV�DG�DQTPG�D[�VJG�EQPVTCEVQT�

5%*'&7.'���#FJGTGPEG�VQ�VJKU�UEJGFWNG�OWUV�DG�OCKPVCKPGF��%QPVTCEVQT�OWUV�PQV�UVCTV�RTQFWEVKQP�QH�CP[�LQD
RTKQT�VQ�TGEGKRV�QH�VJG�KPFKXKFWCN�RTKPV�QTFGT�
)21�(QTO�������

(WTPKUJGF�OCVGTKCN�CPF�RTKPV�QTFGT�OWUV�DG�RKEMGF�WR�HTQO��VJG�7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG������)��5VTGGV�
09��9CUJKPIVQP�&%��

0Q�FGHKPKVG�UEJGFWNG�HQT�RKEMWR�QH�OCVGTKCN�ECP�DG�RTGFGVGTOKPGF�CV�VJKU�VKOG�

6JG� HQNNQYKPI� UEJGFWNG�DGIKPU� VJG�YQTMFC[�CHVGT�PQVKHKECVKQP�QH� VJG� CXCKNCDKNKV[�QH� RTKPV� QTFGT� CPF� HWTPKUJGF
OCVGTKCN��VJG�YQTMFC[�CHVGT�PQVKHKECVKQP�YKNN�DG�VJG�HKTUV�YQTMFC[�QH�VJG�UEJGFWNG�

%QORNGVG�RTQFWEVKQP�CPF�FGNKXGT[�OWUV�DG�OCFG�YKVJKP���YQTMFC[U�CHVGT�PQVKHKECVKQP�QH�VJG�CXCKNCDKNKV[�QH�RTKPV
QTFGT�CPF�HWTPKUJGF�OCVGTKCN��#NN�FGNKXGTKGU�VQ�VJG�)QXGTPOGPV�2TKPVKPI�1HHKEG�OWUV�DG�OCFG�D[�������PQQP�QP�VJG
�VJ�YQTMFC[�

6JG�UJKR�FGNKXGT�FCVG�KPFKECVGF�QP�VJG�RTKPV�QTFGT�KU�VJG�FCVG�RTQFWEVU�QTFGTGF�OWUV�DG�FGNKXGTGF�VQ�VJG�FGUVKPCVKQP
URGEKHKGF�

6JG�EQPVTCEVQT�OWUV�PQVKH[�VJG�)21�QH�VJG�FCVG�CPF�VKOG�VJG�RTGUU�UJGGV�KPURGEVKQP�ECP�DG�RGTHQTOGF���+P�QTFGT�HQT
RTQRGT�CTTCPIGOGPVU�VQ�DG�OCFG��PQVKHKECVKQP�OWUV�DG�IKXGP�CV�NGCUV����JQWTU�RTKQT�VQ�VJG�KPURGEVKQP���0QVKH[�VJG
7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��%QPVTCEVQT�#FOKPKUVTCVQT�CV��CTGC�EQFG�
����������������6GNGRJQPG�ECNNU�YKNN
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QPN[�DG�CEEGRVGF�DGVYGGP�VJG�JQWTU�QH������CO�CPF������RO��RTGXCKNKPI�GCUVGTP�VKOG���0QVG���5GG�EQPVTCEV�ENCWUGU�
RCTCITCRJ���
G�
����+PURGEVKQPU�CPF�6GUVU�QH�)21�%QPVTCEV�6GTOU�
)21�2WDNKECVKQP��������GHHGEVKXG�&GEGODGT
��������
4GX�����������9JGP�UWRRNKGU�CTG�PQV�TGCF[�CV�VJG�VKOG�URGEKHKGF�D[�VJG�EQPVTCEVQT�HQT�KPURGEVKQP��VJG
%QPVTCEVKPI�1HHKEGT�OC[�EJCTIG�VQ�VJG�EQPVTCEVQT�VJG�CFFKVKQPCN�EQUV�QH�VJG�KPURGEVKQP�

7PUEJGFWNGF�OCVGTKCN�UWEJ�CU�UJKRRKPI�FQEWOGPVU��TGEGKRVU�QT�KPUVTWEVKQPU��FGNKXGT[�NKUVU��NCDGNU��GVE���YKNN�DG
HWTPKUJGF�YKVJ�GCEJ�QTFGT�QT�UJQTVN[�VJGTGCHVGT���+P�VJG�GXGPV�UWEJ�KPHQTOCVKQP�KU�PQV�TGEGKXGF�KP�FWG�VKOG��VJG
EQPVTCEVQT�YKNN�PQV�DG�TGNKGXGF�QH�CP[�TGURQPUKDKNKV[�KP�OGGVKPI�VJG�UJKRRKPI�UEJGFWNG�DGECWUG�QH�HCKNWTG�VQ�TGSWGUV
UWEJ�KPHQTOCVKQP

7RQP�EQORNGVKQP�QH�GCEJ�QTFGT��VJG�EQPVTCEVQT�KU�VQ�PQVKH[�VJG�7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG�QH�VJG�FCVG�QH
FGNKXGT[���%CNN�
��������������QT�������ECNNGTU�QWVUKFG�VJG�9CUJKPIVQP��&%�CTGC�OC[�ECNN�VQNN�HTGG���������������
QT������
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5'%6+10�����&'6'4/+0#6+10�1(�#9#4&

6JG�)QXGTPOGPV�YKNN�FGVGTOKPG�VJG�NQYGUV�DKF�D[�CRRN[KPI�VJG�RTKEGU�QHHGTGF�KP�VJG��5EJGFWNG�QH�2TKEGU��VQ�VJG
HQNNQYKPI�WPKVU�QH�RTQFWEVKQP�YJKEJ�CTG�VJG�GUVKOCVGF�TGSWKTGOGPVU�VQ�RTQFWEG�VJG�HKTUV�[GCT	U�RTQFWEVKQP�WPFGT
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